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VWDNHKROGHU FROODERUDWLRQ HJ JRYHUQPHQW UHVHDUFK RUJDQL]DWLRQV FOLHQWV DQG FRQVXPHUV VXSSOLHUV EXVLQHVV
DFWRUV DLPLQJ DW OLQNLQJ KXPDQ ILQDQFLDO PDWHULDO UHVRXUFHV LQIRUPDWLRQ DQG NQRZOHGJH IRU WKH SXUSRVH RI
REWDLQLQJVKDUHGYDOXHLQQRYDWLRQ0RUHRYHURSHQLQQRYDWLRQPRGHOFRQWLQXRXVO\KHOSVH[SDQGWKHFRPSOH[LW\RI
UHVHDUFK DQG GHYHORSPHQW ZKLOH LQWHJUDWLQJ DOO PDMRU FRPSRQHQWV DQG VWDNHKROGHUV ZKLFK DUH UHOHYDQW WR
LQQRYDWLRQ >@ 7KH SLOODUV RI RSHQ LQQRYDWLRQ SURFHVV DUH ³QHWZRUNLQJ´ ³FROODERUDWLRQ´ ³FRUSRUDWH
HQWUHSUHQHXUVKLS´³SURDFWLYHFRUSRUDWHLQWHOOHFWXDOSURSHUW\PDQDJHPHQW´DQG³UHVHDUFKDQGGHYHORSPHQW´>@7KH
DSSOLFDWLRQ RI WKHVH FRQFHSWV FDQ SURYLGH WKH WRROV IRU DQ RUJDQL]DWLRQ WR VXVWDLQDEO\ GHYHORS WR HQKDQFH LWV





HWF >@)XUWKHUPRUH WKURXJK LWVSXEOLF IXQGLQJ LQVWUXPHQW+RUL]RQ WKH(XURSHDQ&RPPLVVLRQVWUHVVHV WKH
EHQHILWVRIRSHQLQQRYDWLRQGHVFULELQJLWDVDPDQGDWRU\WRROIRUDFKLHYLQJORQJWHUPILQDQFLDOSURJUHVVDQGVRFLDO
ZHOIDUH DW WKH(XURSHDQ8QLRQ OHYHO >@$OWKRXJK ³RSHQ LQQRYDWLRQ´ FRQFHSW LV UDWKHU QHZ LW KDV EHHQ DOUHDG\
GHILQHGIURPYDULRXVSHUVSHFWLYHV+HQU\&KHVEURXJKHPSKDVL]HWKHLPSRUWDQFHRILGHQWLI\LQJNQRZOHGJH
RXWVLGHWKHRUJDQL]DWLRQDQGIHDVLEOHSDUWQHUVIRUULVNVKDULQJUHJDUGLQJLQQRYDWLRQSURMHFWVLHFRVWUHGXFWLRQDQG
UHVRXUFH HIILFLHQF\ >@ *DVVPDQ DQG (QNHO  GHILQH RSHQ LQQRYDWLRQ SURFHVV DV EHLQJ  DQ RXWVLGHLQ











LQQRYDWLRQSURFHVV WKURXJK LWVPRVWGHILQLQJ IHDWXUHVZKLFKZHUH LGHQWLILHGRQ WKHEDVLVRID WKRURXJK OLWHUDWXUH
UHYLHZ2QFH WKHNH\ IHDWXUHVRI WKHRSHQ LQQRYDWLRQPRGHOKDYHEHHQHVWDEOLVKHG WKH\KDYHEHHQVKDSHG LQWRD








$ ,QWHJUDWH WKH RSHQ LQQRYDWLRQ PRGHO LQ WKH
PDQDJHPHQWV\VWHPRIWKHRUJDQL]DWLRQ
7KH LQQRYDWLRQ REMHFWLYHV PXVW EH DOLJQHG ZLWK WKH REMHFWLYHV RI WKH
JHQHUDOPDQDJHPHQWSURFHVVLQRUGHUWRHQVXUHFRPPRQGHYHORSPHQW






$  (YDOXDWH WKH LQQRYDWLRQ DQG LWV PDUNHW 2SHQ LQQRYDWLRQ VXSSRUWV WKH GHYHORSPHQW RI QHZ RU LPSURYHG
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SRWHQWLDOE\XVLQJQHZRULPSURYHGVSHFLILFLQGLFDWRUV LQGLFDWRUV ERWK IRUPHDVXULQJ WKH LQQRYDWLRQSRWHQWLDODQG LPSDFW DQG
IRUSUHYHQWLQJHUURUV LQ WKHGHFLVLRQRIXQGHUWDNLQJDQGRUDEDQGRQLQJ
DQLQQRYDWLRQSURMHFW
$,GHQWLI\WKHLQIRUPDWLRQDQGNQRZOHGJHVRXUFHV ,W UHSUHVHQWV RQH RI WKH FULWLFDO FRPSRQHQWV ZKHQ GHYHORSLQJ RSHQ
LQQRYDWLRQ
$  ,GHQWLI\ WKH LQWHUQDO LQIRUPDWLRQ DQG
NQRZOHGJHVRXUFHV
,W UHSUHVHQWV EDVLF DQG FULWLFDO SLOODUV RI WKH LQQRYDWLRQ SURFHVV
HVSHFLDOO\ LQ WKH FDVH RI RSHQ LQQRYDWLRQ ZKHUH WKH SURFHVV LV
FRQILJXUHGGHSHQGLQJRQWKHSHUIRUPDQFHOHYHORIVDLGVRXUFHV

















$  $WWUDFW H[SHUWV DQG H[SHUWLVH IURP
H[WHUQDOVRXUFHV
2SHQ LQQRYDWLRQ UHTXLUHV VHWWLQJ XS ³FRQWH[WXDO´ QHWZRUNV RI
LQIRUPDWLRQDQGNQRZOHGJHZKLFKLQFOXGHH[WHUQDOVRXUFHVLGHQWLILHGDV
QHFHVVDU\IRUWKHLQQRYDWLRQSURFHVV
$  6XSSRUW DQG SURPRWH LQERXQG RI
LQWHOOHFWXDOSURSHUW\
,W UHTXLUHV WKH GHYHORSPHQW RI PHWKRGV IRU MRLQWO\ RZQLQJ DQG
H[SORLWLQJ LQQRYDWLRQZLWK H[WHUQDO SDUWQHUV DQGDOVRQHZSUDFWLFHV LQ
WHUPVRILQQRYDWLRQPDQDJHPHQW
$&UHDWHLQQRYDWLRQLQWHJUDWHGQHWZRUNVRI
VXSSOLHUV FOLHQWV FRQVXPHUV UHVHDUFK RUJDQL]DWLRQV
DQGJRYHUQPHQWDORUJDQL]DWLRQV
3DUWQHUVKLSV IRU LQQRYDWLRQ UHSUHVHQW D FULWLFDO FRPSRQHQW RI RSHQ
LQQRYDWLRQ ZKLFK IDFLOLWDWH WKH PRUH UDSLG GHYHORSPHQW JOREDO
DFFHSWDQFHDQGVWDQGDUGL]DWLRQRILQQRYDWLRQ




WKH NQRZOHGJH DQG LQIRUPDWLRQ VRXUFHV ZHOO LGHQWLILHG WKH DFWXDO
UHVHDUFK DQG GHYHORSPHQW SURFHVV FDQ SURSHUO\ XQIROG DQG WKH
WHFKQRORJ\ UHDGLQHVV OHYHOV FDQ EH UXQ WKURXJK WRZDUGV WKH PDUNHW
XSWDNHRIWKHLQQRYDWLRQ
$0DQDJH WKHQHZDQGH[LVWLQJ LQIRUPDWLRQDQG
NQRZOHGJH ZLWKLQ RUJDQL]DWLRQ3HUIRUP NQRZOHGJH
DQGLQIRUPDWLRQHQJLQHHULQJ
1HZ DQG H[LVWLQJ NQRZOHGJH DQG LQIRUPDWLRQ FRPLQJ ERWK IURP
LQWHUQDODQGH[WHUQDO VRXUFHVPXVWEHSXW WRZRUN WR WKHEHQHILWRIDQ
XQIROGLQJLQQRYDWLRQSURFHVV
$&UHDWHQHZLQIRUPDWLRQDQGNQRZOHGJH ,WUHSUHVHQWVWKHHVVHQFHRIWKHLQQRYDWLRQSURFHVV\HWLWZRXOGQRWEH
DV HIILFLHQWZLWKRXW D SURSHUPDQDJHPHQW RI WKH H[LVWLQJ LQIRUPDWLRQ
DQGNQRZOHGJH




$  7UDQVIHU WKH H[LVWLQJ LQIRUPDWLRQ DQG
NQRZOHGJH
,W LV IXQGDPHQWDO IRU SURSHUO\ H[SORLW WKH RUJDQL]DWLRQ¶V LQWDQJLEOH
DVVHWVDQGIRUVXSSRUWLQJFRQWLQXRXVLQQRYDWLRQ
$  5HXVH WKH H[LVWLQJ LQIRUPDWLRQ DQG
NQRZOHGJH
,WDOORZVIRUFRQVWDQWXVHDQGLPSURYHPHQWRIWKHH[LVWLQJGDWDEDVH




$ ,GHQWLI\ WKHH[WHUQDOFKDQQHOV IRUGHYHORSLQJ
WKHLQQRYDWLRQWRZDUGVLWVPDUNHWXSWDNH
7KLV UHSUHVHQWVRXWERXQGRSHQ LQQRYDWLRQPHDQLQJ WKDW RUJDQL]DWLRQV
GRQRWKDYH WR UHO\H[FOXVLYHO\RQ WKHLURZQ LQWHUQDOSDWKV IRUPDUNHW
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PLOOVJRRGSUDFWLFHFRPPXQLWLHV
$([SORLWWKHLQQRYDWLRQ $FKLHYLQJ PDUNHW XSWDNH UHSUHVHQWV RQH RI WKH FULWLFDO VWDJHV LQ WKH
LQQRYDWLRQOLIHF\FOH,WUHTXLUHVLQGHSWKDQDO\VLVDQGSODQQLQJLQRUGHU
WRLQVXUHWKHUHWXUQRQLQYHVWPHQW
$  ,GHQWLI\ WKH LQWHUQDO FKDQQHOV IRU H[SORLWLQJ
WKHLQQRYDWLRQ
,W DOORZV IRU XQGHUVWDQGLQJ WKH RUJDQL]DWLRQ¶V FDSDFLW\ LQ IXOO\ DQG
VROHO\H[SORLWLQJWKHLQQRYDWLRQ
$  ,GHQWLI\ WKH H[WHUQDO FKDQQHOV IRU H[SORLWLQJ
WKHLQQRYDWLRQ






LV LQ GLUHFW FRQQHFWLRQZLWK WKH HIIHFWLYHQHVV RI LGHQWLI\LQJ DQG DQDO\]LQJ DOO FRUH HOHPHQWV DQG DFWLYLWLHV RI WKH
LQQRYDWLRQSURFHVV,QWKHFRQWH[WRIRSHQLQQRYDWLRQPRGHOLQJWKHLQQRYDWLRQSURFHVVLVPRUHHVVHQWLDOWKDQHYHU
FRQVLGHULQJ WKDW LQQRYDWLRQ KDV EHHQ ODUJHO\ DFFHSWHG DV WKH PDLQ GULYHU IRU HFRQRPLF JURZWK 7KH DXWKRUV RI
SUHVHQWUHVHDUFKILQGWKDWZKHQDSSURDFKLQJLQQRYDWLRQWKURXJKSURFHVVPRGHOLQJWKHH[HUFLVHRIPRGHOLQJVKRXOG
EHFRQVLGHUHGDVWKHLQQRYDWLRQLWVHOILH³WKHFRPELQDWLRQRIH[LVWLQJNQRZOHGJHWKHJHQHUDWLRQRIQHZNQRZOHGJH
DQG WKH WDUJHWHG XVH RI WKH FRPELQDWLRQ RI WKH DERYH WZR LQWR D VROXWLRQ ZKLFK KDV QRW H[LVWHG EHIRUH´ >@
)XUWKHUPRUH WKHUHDVRQIRUXVLQJEXVLQHVVSURFHVVPRGHOLQJODQJXDJHOLHVLQWKHNH\HOHPHQWRIRSHQLQQRYDWLRQ
LH RSHQ GDWD ,Q RUGHU WR SURYLGH LQIRUPDWLRQ DFFHVVLELOLW\ VHPDQWLF VWDQGDUGL]DWLRQ DQG LQWHJUDWHG GDWD IORZV
EXVLQHVV SURFHVV GLDJUDPV LQFOXGH JUDSKLFDO HOHPHQWV GHILQHG E\ QRWDWLRQV DQG VHPDQWLFV ZKLFK IDFLOLWDWH D







DUWHIDFWV GDWD REMHFW GDWD VWRUH JURXS REMHFW DQQRWDWLRQV HWF DQG FRQQHFWLQJ REMHFWV VHTXHQFH IORZPHVVDJH
IORZ DQG DVVRFLDWLRQV +RZHYHU EHLQJ D GHVFULSWLYH PRGHO LW GRHV QRW DOORZ WKH DQDO\VW WR GHSLFW KRZ WKHVH









VLJQDO WKDW WKH SURJUHVV RI WKH SURFHVV LV UHVWULFWHG E\ WKH H[HFXWLRQ RI SUHYLRXV DFWLYLWLHV 1HYHUWKHOHVV RSHQ
LQQRYDWLRQ PRGHO GRHV QRW UHSUHVHQW D OLQHDU LQQRYDWLRQ PRGHO ZLWK VHTXHQWLDO IORZ EXW DQ XOWLPDWH LQWHJUDWHG
PRGHOEDVHGRQLQWHUDQGLQWUDRUJDQL]DWLRQDOLQWHJUDWLRQRIIXQFWLRQDOLWLHV1RWZLWKVWDQGLQJWKHSURSHUXQIROGRI
RSHQ LQQRYDWLRQSURFHVVGHSHQGVRQH[HFXWLQJNH\DFWLYLWLHVDWNH\PRPHQWV$V VXFK DOWKRXJKRSHQ LQQRYDWLRQ
DFWLYLWLHVDUHSDUDOOHOVSHFLILFDQGFULWLFDOLQSXWIURPHDFKDFWLYLW\LVPDQGDWRU\LQVSHFLILFDQGFULWLFDOVWDJHVRIWKH




WDJV ZKLFK GR QRW KDYH H[HFXWLRQ VHPDQWLFV EXW FDQ LPSURYH WKH PRGHO E\ PLWLJDWLQJ WKH ULVNV UHODWHG WR
PLVDQDO\VLQJWKHSURFHVV>@





7KH UHSUHVHQWDWLRQ RI SURFHVV IORZV LV SRVVLEOH XVLQJ GLIIHUHQW JDWHZD\V ZKLFK OLQN WKH SURFHVV¶ HOHPHQWV
WKURXJK VHTXHQFH DUFV 7KLV LPSOLHV WKH HYDOXDWLRQ RI DFWLYLWLHV EHKDYLRU ³WUXH´´IDOVH´ DQG VLJQDOV WKH RXWSXW
WRZDUGVWKHQH[WJDWHDQGRUWDVN%XVLQHVVSURFHVVPRGHOLQJDOORZVIRULQVHUWLQJYDULRXVW\SHVRIEUDQFKLQJSRLQWV
GHSHQGLQJRQWKHV\VWHP¶VSURSHUWLHV7KHUHIRUHWKHGHFLVLRQDOPDNHUPD\EHLQWHUHVWHGLQHYDOXDWLQJWKHGHFLVLRQDO












7KH IRUPDOL]DWLRQ RI WKH RSHQ LQQRYDWLRQ SURFHVV 2,3PRGHO LPSOLHV WKH IROORZLQJ K\SRWKHVLV LI 3  1(
W\SHZKHUH3 SURFHVVPRGHO1 VHWRIQRGHV( VHWRIGLUHFWHGHGJHVEHWZHHQQRGHVWKDQ1 1$ŀ1(ŀ1*LHD
PXWXDOO\GLVMRLQWVHWRIDFWLYLWLHV1$HGJHV1(DQGJDWHZD\1*DQG(ك1ൈ1LHWKHLQIRUPDWLRQIORZ>@
)LUVW VXESURFHVV LH ´'HVLJQ WKH RSHQ LQQRYDWLRQ SURFHVV DV LQWHJUDO FRPSRQHQW RI WKH RUJDQL]DWLRQ¶V
PDQDJHPHQWV\VWHP´LV$1'GHFRPSRVHGZKLFKPHDQVWKDW$³,QWHJUDWHWKHRSHQLQQRYDWLRQPRGHOLQWKH
PDQDJHPHQW V\VWHP RI WKH RUJDQL]DWLRQ´ $ ³7DNH D PXOWLGLVFLSOLQDU\ DSSURDFK RI LQQRYDWLRQ´ DQG $








EORFNHG DQG LW HQGV XS LQ DQ XQVXFFHVVIXOPDQQHU (DFK RXWSXW RI WKHVH DFWLYLWLHV LV LQWHJUDWHG WRZDUGV WKH QH[W
SKDVHWKURXJK$1'MRLQJDWHZD\LHV\QFKURQL]LQJMRLQ7KHRXWJRLQJVHTXHQFHIORZDUFVLJQDOVWKDWWKHSURFHVV
KDVDGYDQFHGXSWRWKHVWDJHRILGHQWLI\LQJLQWHUQDODQGH[WHUQDOLQIRUPDWLRQDQGNQRZOHGJHVRXUFHV$ZKLFK
LV DQ $1'GHFRPSRVHG DFWLYLW\ 7KH HPSOR\PHQW RI $1'VSOLW JDWHZD\ LQ WKLV SDUWLFXODU SURFHVV DFWLYLW\ DV
RSSRVHG WRH[FOXVLYHJDWHZD\V;25VSOLW;25MRLQRU LQFOXVLYHJDWHZD\V25VSOLW25MRLQHPSKDVL]H WKH
PDLQ FKDUDFWHULVWLF RI RSHQ LQQRYDWLRQ WKH FUXFLDO UROH RI DFFHVVLQJ LQIRUPDWLRQ DQG NQRZOHGJH RXWVLGH WKH
RUJDQL]DWLRQ¶V ERXQGDULHV 7KH LQSXW IURP LGHQWLI\LQJ LQWHUQDO LQIRUPDWLRQ DQG NQRZOHGJH LV UHSUHVHQWHG E\ GDWD
VWRUHVZKLFK HPSKDVL]HV WKDW WKH LQIRUPDWLRQ DQG NQRZOHGJH FROOHFWHG IURP HPSOR\HHV WKH H[LVWLQJ LQWHOOHFWXDO
SURSHUW\RZQHGE\WKHRUJDQL]DWLRQDVZHOODVLWVFXUUHQWWHFKQRORJLFDOOHYHODUHSDUWRIDQLQWHUQDOGDWDEDVHZKLFK
LVFRQWLQXRXVO\XSGDWHGDQGZLOOH[LVWDIWHUWKHRSHQLQQRYDWLRQSURFHVVZRXOGEHFRPSOHWHG7KHVSOLWRI³LGHQWLI\
WKH H[WHUQDO LQIRUPDWLRQ DQG NQRZOHGJH VRXUFHV´ VXESURFHVV $ KDV 25 VHPDQWLFV DV WKH RUJDQL]DWLRQ LV
LQWHUHVWHGLQDFFHVVLQJUHWDLQLQJDQGH[SORLWLQJWKHLQSXWREWDLQHGIURPH[WHUQDOLQQRYDWLRQSDUWQHUVLHDWWUDFWLQJ
H[SHUWV DQG H[SHUWLVH IURP H[WHUQDO VRXUFHV LQERXQGLQJ LQWHOOHFWXDO SURSHUW\ DQGRU FROOHFW LQIRUPDWLRQ DQG
NQRZOHGJH IURP LQWHJUDWHG LQQRYDWLRQ QHWZRUNV RI VXSSOLHUV FOLHQWV FRQVXPHUV UHVHDUFK RUJDQL]DWLRQV DQG






/HYHOV WRZDUGV LQQRYDWLRQ PDUNHW XSWDNH $ ZKLFK LV $1'GHFRPSRVHG LQ WKH .QRZOHGJH DQG LQIRUPDWLRQ
HQJLQHHULQJVXESURFHVV$LHFUHDWLRQVWRUDJHWUDQVIHUDQGUHXVHRILQIRUPDWLRQDQGNQRZOHGJHZLWKLQWKH
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([SORLWLQJ LQQRYDWLRQDQGSURWHFWLQJ WKHRUJDQL]DWLRQ¶VNQRZOHGJHVKRXOGDOZD\VEHEDVHGRQDQ LQGHSWKULVN
DQDO\VLVZKLFKFDQSLQSRLQWWKHYXOQHUDEOHDFWLYLWLHVRIWKHRSHQLQQRYDWLRQPRGHO+LJKLQWHUDFWLRQGHSHQGHQFLHV
EHWZHHQ IXQFWLRQDO DUHDV DOORZ IRU HUURU SURSDJDWLRQ DORQJ WKH SURFHVV KHQFH WKRURXJK ULVN LGHQWLILFDWLRQ LV
UHTXLUHG,Q7DEOH WKHDXWKRUVKDYHLGHQWLILHGDQGVHOHFWHGDVHWRIULVNVUHODWHGWRWKHRSHQLQQRYDWLRQSURFHVV
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ZKLFKDUHDOVRUHSUHVHQWHGLQWKHGLDJUDP)LJXUHLHVSHFLILFULVNVZHUHFRQQHFWHGWRVSHFLILFDFWLYLWLHVRIWKH



















2QFH WKH PDLQ IHDWXUHV RI RSHQ LQQRYDWLRQ KDYH EHHQ HVWDEOLVKHG DQG WKXV WKH PDLQ DFWLYLWLHV SLQQHG GRZQ
DOORZLQJIRUJHQHUDWLQJWKHRSHQLQQRYDWLRQPRGHOWKHULVNVFDQVWUDLJKWIRUZDUGO\EHLGHQWLILHG5HFRJQL]LQJULVNV
LVFUXFLDOIRUWKHVXFFHVVRILQQRYDWLRQDVULVNVFDQEHSRZHUIXOGULYHUVWRZDUGVWKHPDUNHWXSWDNH)RUH[DPSOHDV
KLJKOLJKWHG DOVR LQ WKH OLWHUDWXUH WKH ODFN RI ILQDQFLDO UHVRXUFHV IRU LQQRYDWLRQ DFWLYLWLHV LV ERWK D ULVN ZKLFK
LQIOXHQFHV DOO VXESURFHVVHV DQG DOVR D GULYHU IRU WKH RUJDQL]DWLRQV WR XQGHUWDNH LQERXQG RSHQ LQQRYDWLRQ DQG
RXWERXQGRSHQ LQQRYDWLRQDFWLYLWLHV >@ UDWKHU WKDQDSSURDFK LQQRYDWLRQ LQD WUDGLWLRQDOPDQQHU7KHUHIRUH WKLV
ULVNKDVDGXDOSURSHUW\LWOLPLWVWKHRUJDQL]DWLRQDELOLW\WRLQQRYDWHZKLOVWVWLPXODWHVWKHRUJDQL]DWLRQWRWUDQVIHU
WKLVULVNRXWVLGHRUJDQL]DWLRQ¶VERXQGDULHVGXULQJUHVHDUFKVWDJHWRGHYHORSPHQWDQGH[SORLWDWLRQ$VWKHDFWLYLWLHV
DUH OLQNHG WKURXJK WKH IORZRI LQSXWVDQGRXWSXWV VRPH ULVNVDUHFRPPRQ WRGLIIHUHQW VXESURFHVVHVRI WKHRSHQ
LQQRYDWLRQPRGHO7KHUHIRUHDQXQUHDOLVWLFHYDOXDWLRQRQWKHLQQRYDWLRQZKLFKLVSDUWRIWKHILUVWVXESURFHVVKDV







FRPSOH[LW\ RI RSHQ LQQRYDWLRQ SURMHFWV DQG WKH YDULHW\ RI DFWRUV ZKLFK DUH LQYROYHG LQ WKH FKRUHRJUDSK\ RI WKH
DIRUHPHQWLRQHGDFWLYLWLHV7KHDXWKRUV¶FRQFOXVLRQLQWKLVUHJDUGLVWKDWWKHH[WHQGHGHOHPHQWVDQGDFWLYLWLHVRIWKH
RSHQLQQRYDWLRQSURFHVVDUH\HWWREHIXOO\LGHQWLILHGDQGDQDO\]HG
0RGHOLQJ WKH SURFHVV RI RSHQ LQQRYDWLRQ LV KLJKO\ LPSRUWDQW DV LW HQDEOHV WKH DQDO\VWV WR LGHQWLI\ UHOHYDQW
FRQWLQJHQF\ VFHQDULRV 7KHUHIRUH WKH DXWKRUV ZHUH DEOH WR KLJKOLJKW WKH HUURUV ZKLFK PD\ DSSHDU DORQJ WKH
LQQRYDWLRQ QHWZRUN RI DFWLYLWLHV DV WKH FKDLQ RI HYHQWV PD\ LQFUHDVH WKH RUJDQL]DWLRQ¶V ULVN SURILOH DQG
V\VWHPDWLFDOO\ DIIHFW LWV RSHUDWLRQV )XUWKHU UHVHDUFK LPSOLHV ULVN TXDQWLILFDWLRQ DQG RSHQ LQQRYDWLRQ SURFHVV
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VLPXODWLRQ DV EXVLQHVV SURFHVV PRGHOLQJ WRROV DOWKRXJK HIIHFWLYH DUH OLPLWHG WR JUDSKLFDO UHSUHVHQWDWLRQ ZKLOH
VLPXODWLRQHQKDQFHV WKHTXDOLW\RI WKHGHFLVLRQDOSURFHVVGXH WR WKH IDFW WKDW LWV UHVXOWV DUHEDVHGRQDFRQVWUDLQW





RI WKH 0LQLVWU\ RI (XURSHDQ )XQGV WKURXJK WKH )LQDQFLDO $JUHHPHQWV 326'586 DQG
326'586
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